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摘  要 
自 2000 年以来，连年的贸易与资本项目双顺差使我国积累了大量的外汇储














































Foreign reserve of China has continued to increase substantially 
because of trade and capital surplus since the year of 2000, which leads 
to currency mismatch in China. The RMB exchange rate against the dollar 
has been in a steady, high-frequency dynamic revaluation process since 
the reform of RMB exchange rate formation mechanism comes into being in 
July 2005, and currency mismatch risks has been revealed gradually. 
Therefore It makes sense to study the influence on financial stability 
of China caused by currency mismatch in theory and practice. 
Firstly, this dissertation establishes the formula for modified 
Aggregated Effective Currency Mismatch (ACEM), and uses it to calculate 
China’s modified ACEM index. The result indicates that China belongs to 
currency mismatch with net foreign asset. Currency mismatch in China has 
the character of obvious stage and structural asymmetry. 
Secondly, this paper establishes the theoretic models from the micro 
and macro perspectives to analyze the mechanism of currency mismatch 
affecting financial stability. 
Thirdly, we apply several econometrical methods to empirical study 
in order to verify the above-mentioned theoretic conclusion. Finally, we 
has concluded as follows: From the perspective of commercial banks, 
currency mismatch and insolvency index have positive correlation, which 
indicates that currency mismatch has the bad influence on the stability 
of Chinese commercial banks; From the perspective of central bank, 
currency mismatch increases its balance sheet risks, impairs independency 
of currency policies and exerts the bad influence on commercial banks; 
From the perspective of macro economy of China, currency mismatch 
aggravates inflation in short term and goes ill with economic growth in 
long term. 
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